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472 BOOK EBVIBWS 

A History of Currency in the United States, with a Brief Description 
of the Currency Systems of all Commercial Nations. By A. 
Barton Hepburn, LL. D., Chairman of the Board of Directors 
of the Chase National Bank, Formerly Comptroller of the Cur- 
rency, etc. The Macmillan Company, New York, 1915. Pp. 552. 

The author's aim, as stated in the Prefaee, is "to place before the 
public all the essential facts as to currency, coinage and banking from 
the wampumpeage currency of the colonies to the notes of the Federal 
Beserve Banks together with the indispensable political history connected 
therewith." 

The story of colonial currency is briefly told in twelve pages. Four 
chapters on the coinage system bring that subject down to the period 
of the Civil War. It is difficult for a man who has taken an active 
part in the free silver controversy to bring to the discussion of the ques- 
tion of bimetallism a freedom from bias and Mr. Hepburn does not escape 
the difficulty. He can construct an argument out of distressingly slight 
material. Thus, in the summary on page 68 we read, " Notwithstand- 
ing the declared purpose in 1853 to establish the single gold standard, 
the bimetallic law remained, and silver dollars equally with gold, pos- 
sessed full legal tender power." We turn back the pages with eagerness 
to learn more of "the declared purpose in 1853" and we find on page 
62 that " This enormous production (of gold) dazzled the world. . . . 
But the country was denuded of silver, only the abraded foreign coins 
remaining in circulation. The inconvenience suffered by the public for 
want of small change became a crying evil, and congress was impressed 
with the necessity for action." From this it would appear that it was 
not so much the purpose of the country in 1853 to establish a single 
standard as the fear of the country that a single gold standard was in- 
evitable. On page 64 we read, " The act of 1853 did not disturb the 
coniage of silver dollars. It related solely to the establishment of a 
subsidiary currency of silver to take the place of fractional bank-notes 
and to establish a circulation of domestic coin in place of the light- 
weight foreign coins." Then the author quotes from a speech in the 
House by Chairman Dunham of the Ways and Means Committee. " ' We 
propose so far as these coins are concerned ' " (subsidiary coins) " ' to 
make silver subservient to the gold coins of the country. . . . Gentle- 
men talk about a double standard of gold and silver as a thing that 
exists, and that we propose to change. We have had but a single stan- 
dard for the last three or four years. That has been and now is, gold. 
We propose to let it remain so and to adopt silver to it, to regulate it 
by.' " Statesmen of 1853 were worried, not because silver came to the 
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mints in too large quantities, but because it did not come at all and so 
they debased the subsidiary silver coinage of the country (but not the 
silver dollars) for the purpose of keeping that subsidiary coinage in the 
country. 

In the discussion of paper currency previous to the Civil "War the 
author sums up the situation by saying, " It is notable that only during 
the existence of a central bank did the country enjoy for extended periods 
a currency that could be regarded as sound, with domestic exchange 
reasonably well regulated, and discount rates fairly equitable in different 
sections." 

With regard to the issue of legal tender notes during the Civil War 
the author condemns Secretary Chase for not insisting on more taxation, 
and thus lessening the need for such a large note issue. However, " the 
issue of United States notes, to circulate as money, under the circum- 
stances seems to have been unavoidable and hence justifiable." But it 
was unnecessary to give these notes legal tender power. 

Chapters on the silver question, the national banking system and 
the gold standard act of 1900 follow. Finally, there is a treatment of 
the Federal Eeserve law and a chapter on currency systems of other 
nations. The author thinks the success of the Federal Eeserve system 
" will be commensurate with the degree in which it approximates in 
its management a central bank." It was a mistake, he thinks, to make 
the new notes a direct obligation of the United States government. In 
time of peace this provision is unnecessary; in time of war it is dan- 
gerous since it will bring the credit of the government constantly into 
question. With good management on the part of the Central Board, he 
thinks there is no danger of an inflation of the currency. 



The Political History of Slavery in the United States. By James Z. 
George. Pages vi -f 342. The Neale Publishing Co., 1915. 

The title of this volume indicates only one of the two subjects that 
it covers. The latter half of the book is concerned with the "Legis- 
lative History of Eeconstruction." It was the author's intention to add 
a third section, dealing with the right of the states to regulate suffrage, 
but he did not live to carry out the intention. Sometime after his 
death the manuscript of the first two parts was rather imperfectly tran- 
scribed, but it was not immediately published. It now appears in print, 
seventeen years after the death of the author. 

During the Civil War Mr. George was a Brigadier-general in the 
Confederate army, and from 1881 until 1897 he was senator from Mis- 



